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本文选取了 2004-2009 年全部 A 股非金融上市公司作为研究样本，搜集了 39
份中国主流媒体共近 23 万份新闻报道，采用文本分析的方式计算媒体报道基调，
























































Corporate risk-taking can promote corporate innovation activities, help corporate 
to tap new growth point (John, 2008), to inject vitality into social and economic 
activities, be of great advantage for economic development (Fogel, 2008). With the 
deepening of the study, more and more scholars have pointed out that the company 
risk-taking is related to the mechanism of corporate governance (John, 2008; Coles 
2006; Boubakri 2011). Perfect corporate governance mechanism can encourage 
manager to raise the level of risk-taking, avoid conservative behavior, then increasing 
the value of the company. Therefore, an important objective of corporate governance 
research is to find a reasonable corporate governance mechanism that can effective 
encourage manager to raise the level of risk-taking. Large amount of literature shows 
that, as "the fourth power" of the media has the role of corporate governance, is an 
important role in external governance. The supervision of the media and the 
dissemination of information can constraint manager and major shareholders 
self-interest, promote the improvement of corporate governance structure (Miller, 
2006; Dyck, 2008). However, the other side of the coin is: a lot of attention from 
media may bring exerted enormous pressure to managers, and manager may be 
spoiled by the positive tone of media (Malmendier and Tate, 2009). Thus, this will 
make the management in order to cater to the media’s expectations or succumb to the 
pressure of public opinion to take undue risk-taking behavior. So, what the connection 
between the news media reports and corporate risk taking? This paper first discussed 
this issue. 
This paper choose all A shares non-financial listing Corporation from 2004 to 
2009 as research samples, collected a total of nearly 230000 news reports from 39 
kinds of Chinese mainstream media, use text analysis to calculating the media tone. 
The paper use 5 years ROA volatility and 5 years stock return volatility as risk-taking 
to research the relationship between news media and corporate risk-taking. The 
empirical results show that, the corporate risk-taking and the attention of the media is 
significantly positive correlation, while corporate risk-taking and media tone is 
significantly negative correlation. For the reason, this paper argues that, on the one 
hand, the media attention can alleviate the information asymmetry between the firm 
and the market, if media pay an attention on corporate risk-taking behavior, the 
problem of insufficient risk-taking will be transfer to the market, making investors 
fully understand that insufficient risk-taking is firm value damage behavior, resulting 
in the enormous pressure on the manager, make manager to make an improvement on 
risk-taking; on the other hand, the positive tone of media guide the market positive 
expectations for the company. Because of the high risk of the project is easy to cause 
the fluctuation of future performance, is not conducive to maintenance the positive 
image. Thus, in order to cater to the media’s positive expectations, manager will 
usually choose the short riskless investment project, and avoid the high risk project. 














media tone.Further study shows that, the attention of the market oriented media have 
a greater impact on corporate risk-taking than the government oriented media while 
the tone of the government oriented media have a greater impact on corporate 
risk-taking than the market oriented media. Because of the market oriented media is 
more independent, care more about market demand, and their report will be more 
in-depth, have more impact on the company; and the government oriented media 
usually play a role as government "mouthpiece", reputation effect more obvious, their 
reported tone have more impact on company. At the same time, the difference of 
different CEO power in response to media reports have been considered, empirical 
results show that with more power, compared to the attention effect, the tone effect 
more obvious. It is argued that CEO with more power is more able to achieve 
self-interested behavior, therefore, when the media pay an attention to more CEO 
power company, will not to increase more risk taking than other companies; when the 
media tone is positive, in order to cater to the media’ positive expectations manager 
are more risk averse than other company. 
This study confirmed that as an important role of external corporate governance, 
the media can significantly affect the company's risk-taking. This paper can enrich the 
existing literature research, and has an important reference value for actual policy. 
First, this paper first research the relationship between corporate risk-taking and 
media, enrich the existing risk-taking research literature, at the same time, this paper 
uses the method of text analysis to calculate media tone, this method can be a 
reference for the study of media corporate governance. Second, the results of this 
paper shows that corporate governance of media has two sides, and guide the healthy 
environment for media can promote the healthy development of capital market and 
can plays an important role in improving the corporate governance mechanism. 
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